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ABOUT WATERMILL

WaterMill is a family office and long  -term shareholder of Ziopharm.

A WaterMill is led by Robert Postma, who has decades of experience investing across equity and fixed income markets.

A WaterMill has more than $100 million in total investments across traditional and alternative assets.

A Notably, the firm has a successful track record investing in biotechnology companies such as:

Aqilis Biotherapeutics* 0 4,500% return from initial investment in December 2013.

0
0 BioTheryX d 227% return from initial investment in May 2016.

o Eidos Therapeutics (NASDAQ: EIDX) 431% return from initial investment in June 2018.
0 Ocular Therapeutix (NASDAQ: OCUL P 386% return from initial investment in May 2019.
0
0

Berkeley Lights (NASDAQ: BLI§ 432% return from initial investment in July 2020.
TRACON Pharmaceuticals (NASDAQ: TCOMN)457% return from initial investment in August 2020.

A As shown in the subsequent sections of this presentation, WaterMill has a history of collegial, private engagement with
the leaders of many biotechnology companies.

A WaterMill is not an activist investor and has continuously tried to reach a consensual resolution with Ziopharm.

Source Bloomberg (investment returns reflect share price and performance up until November 13, 2020).
*Denotes private company investment.




ABOUT ZIOPHARM

Ziopharm is an immuno -oncology company focused on developing individualized, cost

for certain types of cancer and solid tumors.

Zi ophar mds Strategi.c

A Ziopharm specializes in developing non-viral and cytokine-driven cell and gene
therapies that aim to weaponize the
A Ziopharmés portfolio includes the fol
i.  Sleeping Beauty non-viral delivery platform, at a fraction of the cost and time of
viral platforms, for:
- TCRT targeting neoantigens for solid tumors, personalized and

Ohotspot 6.

Focu

bo

and

-effective therapies

C o ZiaphamsFsmantiad Snapshot *

A Founded: 2004
dy HeadquanterednBoston, Massaehuseidsg a i n s t

cancer .

A Share Price $2.64
Aw i Mariet @apitalization:$568.38 snillion
A Shares Outstanding 214,291,057**

A Cash on Hand $135.47 million
A Net Operating Loss (through September 30): $57.2 million

- CART therapies for blood cancers (e.g. CD19). *Data reflects Zi opdhafrimdsngmoasntd rtehcee nto miplany 6s shar e
i. ControlledIL-12 pl atform turning o6coldd tumpr 16, P0z0 twidich ifpthe dag befdrei WiateMill filenl igs predinminanyi consery srtement.
response.
**As of October 29, 2020.
Zi ophar mdos C|l iChnicatRigelneaend P e Five-Year Share Price Performance ( -76.28%)
15
A Ziopharm currently has six trials initiated and three trials planned.
A Ziopharmés most advanced, phase 2 triall s 10
i.  Partnering with the National Cancer Institute (trial sponsor) to assess 5
Sleeping BeautyTCRT for multiple solid tumors.
i. ControlledIL-12 pl atform in combination w|'t
recurrent glioblastoma multiforme. 0 | | | |
2017 2018 2019 2020
Source Bloomberg (figures reflect share price and performance up until October 15, 2020, which
is the day before WaterMill filed its preliminary consent statement). 6



THE BOARD HAS PRESIDED OVER STAGGERING LOSSES

The C o mp a mggatve returns and underperformance are indefensible over every relevant time horizon .

Ziopharm S&P 500 Russell 3000 SPDR S&P Biotech ETF

0
100.00% 90.33% 87.84%

83.19%
80.00%

60.00% 52.53%

I 39.17%

43.19%

44.63%

40.00%
19.18%

20.00% 18.50%
.00%

-20.00%

-40.00% 239.31%

-60.00% -52.43%

-80.00% -76.28%

£100.00%
B]1Year M3 Years M5 Years

Source Bloomberg (figures reflect share price and performance up until October 15, 2020, which is the day before WaterMill filed its preliminary consent statement).



THE BOARD HAS FOSTERED TERRIBLE GOVERNANCE

Before and after Zi o p h aselivdirected Board refresh, the C o mp a nggversance and Board oversight
have been dismal.

~

The I ncumbent Board has a record of é

Disregarding the Need for a
Transparent Capital
Allocation Policy

Allowing Interlocking Championing Dilutive
Director Connections Actions

Failing to Align Executive Maintaining Excessive Permitting Financial
Incentives to Results Compensation Control Issues to Linger




THE BOARD HAS REPEATEDLY REBUFFED SHAREHOLDERS AND MA
POOR PRACTICES

A The Board has continuously disregarded s h a r e h odesireefor sa@redible and truly independent director refreshment .

o A majority of voting shareholders withheld support for three directors @ Mr. Scott Braunstein, Mr. Elan Ezickson and Mr. Douglas Pagan
d at this y e a ani@ual meeting. Rather than accept this clear message,Ziopharm allowed these directors to retain their seatsfor months
until the resignation of Mr. Pagan (Chief Financial Officer of Dicerna Pharmaceuticals,Inc.) in September and replacing him with his de
facto boss, Mr. J Kevin Buchi (Chairman of Dicerna Pharmaceuticals,Inc.). The Board only recently replaced Mr. Braunstein following his
resignation this month with a candidate that likewise has ties to the Board and only after WaterMill initiated its consent solicitation
targeting Mr. Braunstein.

A The Board maintains shareholder -unfriendly governance practices.
0 Ziopharm does not have a majority voting standard for uncontested director elections.

0 TheBylawscontain an exclusiveforum provision, which was recently adopted in September 2020.

A The Board has misled shareholders regarding timelines and pipeline expectations .
o Foryears,management has hinted at how close Ziopharm is to consummating a partnership but hasfailed to ink a deal.
0 TheBoard has also repeatedly missed its projected start dates for SleepingBeauty CART and TCRT clinical trials.

A The Board has continuously dismissed s h a r e h odartiduteds €oncerns about dilutive measures.

o In the aftermath of a poorly received Jefferies financing, and despite shareholders expressing significant concern about continued
dilution, the Company included a dilutive proposal at this y e a andBusl meeting to increase its authorized share count by 195 million
shares,which was soundly voted down by shareholders.

A The Board has continuously shunned the transparency sought by shareholders .

o Ziopharm has failed to provide adequate information to shareholders regarding trials for its Sleeping Beauty platform and modified
chimeric antigen receptors and T-cell receptors (collectively, 6 C ATRG )

A Although management committed to providing information in 2018, shareholders never received promised scientific updates
related to the patients treated during the SleepingBeauty 2.0 trial.

Source:Company filings and transcripts. Water Mil |l 6s views and observations. 9
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Ziopharm contradicted

9O . h! wb

and in our view, harmed sizable supportive shareholders.

A

A

A

A

A

In an August 2019 press release announcing financial results, Ziopharm
stated the following: 0 Agroup of Ziopharm shareholders,led by MSD
Partners, L.P, exercisedtheir existing warrants to purchasecommon stock,
which resulted in grossproceedsof approximately $45 million . We expect
this additional capital is sufficient to fund operations into 2021 and
provide visibility into important clinical data milestones for
Zi op h aGRMEART and Controlled IL-12 programso *

In statements made at a JP. Morgan conference on January 16", 2020,
Ziopharm echoed that it expected capital to be sufficient to fund
operations and provide visibility into important milestones.

Yet on February 5, 2020, Ziopharm announced a capital raise with
Jefferies for ~$90 million, thereby contradicting its prior statements
regarding the sufficiency of its capital.

The Board and management failed to be transparent regarding the
February 2020 capital raise with its largest shareholders.

Despite participating in a number of Zi o p h grewodsscapital raises,
we understand that a majority of the C o mp a naygéss shareholders
were not wall crossed on the Jefferiesraise.

Source:*Ziopharm press release(August 8, 2019).

[ Lb5{L595

its own statements when announcing an opaque ~$90 million raise with Jefferies

{11 w9l h[ 59w/

Feb 05, 2020 9\

Ziopha FE Oncology ZIOPHARM Oncology, Inc.
Announces Pricing of Public
Offering of Common Stock

BOSTON, Feb. 05, 2020 (GLOBE NEWSWIRE) -- Ziopharm Oncology, Inc.
(Nasdaq:ZIOP) today announced the pricing of an underwritten public
offering of 27,826,086 shares of its common stock at a public offering
price of $3.25 per share. Zicpharm has granted the underwriters a 30-
day option te purchase up tc an additional 4,173,912 shares of common
stock at the public offering price, less the underwriting discounts and
commissions. The gross proceeds to Ziopharm before deducting
underwriting discounts and commissions and estimated offering
expenses payable by Ziopharm, are expected to be approximately $90.4
million, excluding any exercise of the underwriters’ option toc purchase
additional shares.

Jefferies

10



THE BOARD IS LED BY A HKQHIESTIONABLE CHAIRMAN

We believe Scott Tarriff, who became Chairman in 2018 after joining the Board in 2015, has a concerning
public history of questionable behavior, troubling lawsuits and shareholder value destruction .

A In a lawsuit involving Mr. T a r rforrhelr énsployer (Bristol Myers Squibb), he was accused
of threatening a whistleblower that wasworking for him.

Scott Tarriff

A In 2006, Mr. Tarriff was a target of multiple lawsuits and ultimately stepped down as Chief
Executive Officer of Par Pharmaceutical Companies, Inc. Under Mr. T a r r waftcl, the
company was plagued by declining revenues. Mr. Tarriff ultimately stepped down following
the discovery of accounting irregularities and was subsequently sued for making false and
misleading statements.

A Eagle Pharmaceuticals,Inc. ( 0 E a gvheeedSyojt Tariff is Chairman, has recently replaced
its auditor & Chief Financial Officer.

A From February 2012 through November 11, 2020, Mr. Tarriff was a director of Synthetic
Biologics, Inc. (NYSE SYN),where shareholders have seen the stock drop from more than
$70 to lessthan $0.40.

A Since Tarriff became a director of Ziopharm in 2015, shareholders have seenthe stock drop
more than 75% and the sustained erosion of sound governance.

Note: See slide 38 for more information. ReflectsWa t e r Miéws and sbservations of publicly available information.



WATERMILL BELIEVES MEANINGFUL, URGENT CHANGE IS NEEDED

With abysmal governance and no material value creation in sight, we believe Ziopharm is on a path to
financial ruin and is squandering the tremendous promise trapped within its scientific assets.

The Company has lost 75% The Company has already The Companyds $135
of equity market value over diluted shareholders by more in cash is declining and will
the past 5 years than 50% dry up in 18 -24 months
Research & Development General & Administrative Executive and director
costs are up 62% on a vear - costs are up 32% on a vear - compensation costs remain
over-year basis over -year basis offensively high

12

Source:Bloomberg; Company filings and transcripts.
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We believe the facts validate our view that the appointment of Mary Thistle is a desperate and insincere
entrenchment maneuver and that her addition falls woefully short of the change required at Ziopharm .
A Although Z i o p h aNoverdber 16M press release implies that Ms. Thistle was
found following a professionally-managed 0 n a t isoenaar lit is jmgortant for )
shareholdersto know the following : U A

o Ms. Thistle currently serveson the Board of Advisors of Life ScienceCares
with ElanEzickson(a Ziopharm Board member since 2018).

0 Ms. Thistle and Mr. Ezicksoncurrently serve on the Board of Advisors of Life
SciencesCares with Douglas Pagan (a Ziopharm Board member from 2018
through September 2020).

A Ms. T hi sformer dass at Dimension Therapeutics, Inc. 8 Chief Executive Officer
Annalisa Jenkins & held senior leadership roles at Bristol Myers Squibb from 1997
through 2011.

o Ziopharm Board Chairman Scott Tarriff held senior director and director roles
at Bristol Myers Squibb from 1992 through 1997.

o Ziopharm Board member Chris Bowden was an executive director at Bristol
Myers Squibb from 2003 through 2006.

A We are concerned about how companies that Ms. Thistle has been affiliated with
have performed.

o For example, since Ms. Thistle became a director of Homology Medicines
(NASDAQ FIXX),Inc. in 2018, the share price has dropped nearly 50%.

| ]
oy

ZIOPHARM Oncology, Inc.

13

Source:Company filings and transcripts.
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OUR SOLUTION: RECONSTITUTING THE BOARD IMMEDIATELY

We want to reconstitute the eight -member Board by removing four current directors and adding three

highly -qualified individuals with complementary experience, necessary expertise and ownership
perspectives .

Robert Postma Jaime Vieser Holger Weis

A Two decades of various clevel

A Four decades of experience investing A Over 30 years of investment . .
across equ|ty and fixed income management and investment banking ts)glsélﬂce:gscgrr:]dnggsegy roles at life
markets experience

' : 3 A Qualified financial expert in

A Sizable and long-term shareholder of A E))((t(zrr]isel\r/]((a:erestructunng S| EEIBaR management, planning, audits, and

Ziopharm P accounting
A Sizaple and long-term shareholder of N

A Extensive knowledge of |Ziopha rZiHbga?m ¢ A Co-author of several scientific papers
assets, governance, and financials A Deep knowledge of the biotech

A Strong capital allocation acumen A ggggﬁﬁﬁ éiﬁgnpsrgl\%ggh panks and industry and operational, financial, and

strategic planning practices

WaterMill Asset Management Corp. Brushwood LLC / Castle Hill Asset Management / PhenoTarget Biosciences, Inc. / Ernst & Young

Deutsche Bank AG

14



OUR SOLUTION: DIRECTOR CANDIDATES WITH STRONG SKILLS

In contrast to the incumbent directors, we believe our director candidates bring the skills and experience
necessary to constitute a well-rounded Board that can help fix Ziopharm .

Audit & Business Capital

Accounting Diligence Allocation
Expertise Expertise Acumen

Strong Transaction & Track Record
Financing Asset Sale of Value

Relationships Expertise Creation

C-Level Sizable
Experience Stockholder

Robert
Postma

Jaime
Vieser

15



OUR SOLUTION: AN ACTIONABLE, SHAREHERIBERLY VISION

In addition to suggesting that the Board commence an overall strategic review of the business, we want
to work with our fellow directors to enhance governance and facilitate prompt corporate improvements :

Ensuring Transparent Fixing Lingering Internal Immediately Slowing the
Investor Communication Financial Control Issues G&A and R&D Burn

v’ v v’

Prioritizing Accretive Deals Reducing Director Real i gni ng Ma
and Licensing Partnerships Compensation Incentives to Value Creation

v’ v’ v/




SIZABLE SHAREHOLDERS SUPPORT OURMISHEMD SLATE

OQur sl ateb6s fresh perspectives and its solwutions res

(o d

n We believe Water Mi l
members possess the business acumen and
experience necessary to help lead the Company
in achieving its strategic goals. With new board

~Y
m believe the changes proposed will help unlock
the substantial hidden value in the shares of
Ziopharm, which in our opinion has the science

member leadership, we believe the Company can
begin to maximize shareholder value and unlocku
the potential of its extraordinary science. 4

and intellectual property assets to justify an
estimated value of more than $20 per share.

Discovery Capital Management, November 10, 2020 Level One Partners, November 13, 2020
4.97% shareholder 4.98% shareholder

~Y
We believe Water Mil |l 6s [ sl

institutional knowledge and industry expertise to
improve shareholder value and ultimately reverse the

Board's ongoing shareholder destruction tactics
including its lack of transparency, poor business choicele
and awful corporate governance practices.

White Rock Capital, November 19, 2020

2.85% shareholder
17

Source:Discovery Capital press release Level One Partnerspress release White Rock Capital press release
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OUR RATIONALE FOR REMOVING 50% OF THE CURRENT BOARD

WaterMill believes there is a clear rationale for removing J. Kevin Buchi, Elan Z. Ezickson, Scott Tarriff, and
Mary Thistle.

A All four of the aforementioned directors lack meaningful shareholdings and sorely -needed ownership perspectives .

A All four of the aforementioned directors & including Ms. Thistle 8 have concerning connectivity issues and overlapping
relationships .

AAl though Ms. Thistle was only recently appointed as a direct
midst of our consent solicitation was disingenuous and that she was not appointed pursuant to a comprehensive search

process given her ties to the Board.

A Messrs.Buchi, Ezickson and Tarriff have failed to promptly rectify a material weakness of internal financial controls that
was first disclosed in 2019.

AAs evidenced by this yeards annual meeting vote and t hedo rece
us that the directors we are seekingtoremoved o not possess sharehol dersd support

Since the Board commenced its failled, seid i r ect ed refresh 1 n 2018,

continued to tumble. This Board can simply not be trusted to act in the best interests of
shareholders.

19

Source: Company filings.Wa t e r Mews and sbservations.



SUSTAINED VALUE DESTRUCTION UNDER CURRENT LEADERSHIP

Shareholders have suffered severe losses over several relevant time horizons.

Zi ophar mos Tot al Sharehol der Ret ur ns
0%
-10%
-20%
-30%
§ -40%
g -39.31%
< -50%
60% -52.43%
-70%
-80% -76.28%
-90%
1-Year TSR 3-Year TSR 5-Year TSR

Since Chairman Scott Tarriff joined the Board five years ago, shareholders have seen

WA 2 LIKE NNYQa aizo GdzvyotS | adl 33

Source Bloomberg (figures reflect share price and performance up until October 15, 2020, which is the day before WaterMill filed its preliminary consent statement).

20



STAGGERING UNDERPERFORMANCE DESPITE ECONOMIC GROWTH

Ziopharm has dramatically underperformed against the broader market and biotech peers and for years.

_ 1-Year TSR 3-Year TSR 5-Year TSR

Ziopharm -39.31% -52.43% -76.28%

S&P 500 18.50% 44.63% 90.33%

Russell 3000 19.18% 43.19% 87.84%

SPDR S&P Biotech ETF 52.53% 39.17% 83.19%

Source:Bloomberg; TSR figures reflect share price and performance up until October 15, 2020, which is the day before WaterMill filedits preliminary consent statement. 21



EXPENSES HAVE SWELLED AS VALUE HAS ERODED

Ziopharm has misallocated a tremendous amount of capital to seemingly opaque R&D and G&A costs.

$90,000

$80,000

$70,000

$60,000

$50,000

$40,000

$30,000

$20,000

$10,000

$0

Ziopharm Operating Expenses ($ in millions)

2016*

2017 2018 2019 2020**

=@=R&D =@=G&A =0=Oper Exp

* Excludes non-cash charge for Preferred stock obligation in exchange for license agreement of $119,045
** Q4 Estimate per Cantor Fitzgerald 11/11/2020 Report; G&A increased by $1M over Cantor estimate for Consent Revocation carpaign per CFO commentary 11/5/2020

22



LACKADAISICBIUSINESS MANAGEMENT AND OVERSIGHT

We believe Z i1 o p h aleadeisisip has missed numerous opportunities to unlock value for shareholders
through strategic transactions and potential partnerships.

A Ziopharm has gone on for years without a —
partnershlp deal tha} _WOUId fl_mher vallda_te me look forward to announcing our collaboration
the Co mp a nhgrapses and its commercial lidating the potential for controlled IL ~ -12, and we
prospects 6 and thereby progress the plan to move forward with one or more additional
business tumor types to explore the potential of this powerful
A cytokine in combination with immune checkpoint u
Management has often hinted at how close inhibitors.
: ) ~
Ziopharm has been to consummating
partnering transactions but has failed to ink a
Ziopharm Q2 Conference Call (Aug. 8, 2018)
deal.
~
A Unfortunately, the Board has overseen n Folks are now seeing the survival data and
multiple public offerings and private edognizing especially the backgrpund of the desp.erate
placements since 2017, but these have only MEREHANEES B SIS E D Bl
diluted existina shareholders by more than advance. So, we're in active dIS.CUSS.IO.n.S and wel'll havu
9 y more to say as this solidifies.
50%. ~
A Dr. Cooper has told shareholders to 0 st ay Ziopharm Q1 Conference Call (May 1, 2017)

t un eoth @otential partnerships 10 times
over the past 5 vears.

Source:Company filings and transcripts. WaterMillds views and observations.

23



MISALIGNED EXECUTIVE MANAGEMENT

While shareholders have endured awful returns, we believe

and unjustifiable management compensation

Z1 o p h aBoardohas rubberstamped excessive

d including raises.

A From 2018 to 2019, all of the C o mp a eligilflesnamed
executive officers received base compensation raises
from the B 0 a rcdn@pensation committee.

A Dr. Cooper was rewarded with a 14.6% raise in his base ——_
compensation for 2019.

o All of this occurred despite Zi o0 p h ahamn@rise
declining more than 50% over 2018.

When determining Drs. Cooper and Mauney’'s 2019 base salanes, the compensation committee considered 2018 performance, that Dr. Cooper’s
base zalary had not increased since he joined the Company 1n 20135 and that Dr. Mauney had been recently promoted to President. These factors played a
role in the compensation committee’s determination to increase Drs. Cooper’s and Mauneys salaries by 14.6% and 10.0%, respectively. The
compensation committes determined to increase the base salaries of Messrs. Hadfield and Lafond by 3.7% and 2.4%, respectively, to position their
salaries near the middle of market data.

Percentage
Named Fxecntive Officer 2018 Base Salary (%) 2019 Baze Salary (%) Inm}'“e o
T EEmEEaE Cooper 500,000 573,000
David M. Mauney 400,000 440,000 0.0
Satyavrat Shukla — 390,000(1) —
Robert Hadfield 350,00002) 370,000 37
Kevin G. Lafond 283,250 290,000 24

(1) Represents Mr. Shukla’s annuval base salary rate for 2019. Mr. Shukla’s actual 2019 base salary was pro-rated based on his July 22, 2019 hire date.
(2) Represents Mr. Hadfield's annuval base salary rate for 2018, Mr. Hadfield's actual 2018 base salary was pro-rated based on his April 9, 2018 hire
date.

A In January 2019, the Board awarded restricted shares

and options with a total equity value of more than $3
million to Dr. Cooper and three other executives

o Again, all of this occurred despite Zi ophar m
share price declining _more than 50% over 2018.

Stock

Option All Other
Salary Bonus A“'a‘ids Awards  Compensation Total
Name and Principal Position Year ) ) &Y O ) )
Laurence James Neil Cooper] 2019 | 573,000 1,031,400 755476 862,707 949910 |~ 3317574
MD. PhD. 2018 | 500,000 1,000,0008) — — 89,239 1,589,239
Chief Executive Officer 2017 | 500,000 875000 1,140,720 — 78,524 2,894.244

Source:Zi opharmés 2020 Definitive

Revocation Statement 2020.

P httpsc/iwvwvEsecagoviAmitivesiedgaridated1d07424H0001 19812521 85086/d868083ddefl 4a.htm#toc868083_13; Ziopharm Consent

24
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We believe the incumbent Board has set low corporate goals to ensure management receives rich payouts,
while shareholders get decimated.

A Zi oph 201tnéomporate targets were so within reach that each

: : : o e o
executive officer achieved 100% of his individual goals and 90% of Accessible corporate targets such as these do NOT

the corporate goals. : : o
o _ align with building shareholder value
o0 Though 2019 clinical trial enroliment goals for TCRand CART
hi d. the B d | tated in its 10-K/A that S The beard of directors determined that each executive achieved 100% of his individual goals. When factoring in the board’s determination that we
were not achieve ’ € oard vaguely stated In Its - at, had achieved 90% of the corporate goals, the resulting payout awarded to Dr. Mauney and Messrs. Shukla and Hadfield was 92% of targeted cash
O0adyvanc eamamdf the programs were impressive in other bonus, and the resulting payout awarded to Mr. Lafond was 98% of targeted cash bonus. Mr. Shukla's bonus pavout was adjusted as a result of hiz
areasd partial vear of employment with vs.
< S g c c . ; . The target short-term incentive compensation amounts for 2019, expressed as a percentage of 2019 base salaries, for each of our named executive
A Theoi m pr emogress ia ather areasis not described by officers, are zet forth in the following table. In addition, the compenszation committes recommended, and the board of directors approved the following
the Board. It appears that the Board compensated cash bonuses for 2019 performance:
management despite their failure to achieve the 1019 Target Bonus 1019 Actusl Boaus
meaningful milestone of treating patients. . B Dwsmat B:?‘r;“.%g;
ame AZE SA v L ount Ase da 2 I ount s Fan ut
i ) -~ . Laurence James Neil Cooper 200.0 1,146,000 180.0 1,031,400 90.0
A While shareholderssawZ i o p h alram dree plummet ~40% in David M. Mauney 450 198 000 114 182,160 920
i illi i i Satyavrat Shukla 40.0 156,000 256 100,000 64.1
2019, the Board paid $1.84 million in total director fees to e 00 118,000 s 136 160 00
sevendirectors. Kevin G. Lafond 35.0 101,500 343 90,470 98.0

A Dr. Cooper was showered with a more than $1 million bonus
despite the fact that Zi o p h ashamedmice has dramatically
declined over his tenure.

A We believe this excessively generous and misaligned
compensation system reflects the low -bar objectives set by the
Board and is symptomatic of the disease of poor boardroom
stewardship .

Source:Zi ophar més 2020 Definitive P htps/wssecagoviArltvesedgaridate#1ld0742H00011981252(145086/d868083ddefl4a.htm#toc868083_13 25




THE BOARD HAS FAILED TO INSTILL A SENSH H-WURGENCY

As shareholders have suffered in recent years, we believe the Board has allowed Dr. Cooper to
work remotely, waste investor resources on travel and operate lackadaisically .

Dr. Cooper Resides 2,300+ MiDes EonomeZibespiammds i ng and Loc
Headquarters Fall on Shareholders
The Board has permitted Laurence Cooper to reside in According to the Companyos def
Park City, Utahda f ul | pl ane ri de awasiatemantydiopharm pagdmmare tmeh s-$82,000 in 2019
headquarters and its laboratories. for Dr. Cooper 6s commuting art

2+ Hour Flight

%

%
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LACK OF PIPELINE LEVEL PROGRESS

Ziopharm has failed to progress its attractive immuno

Sleeping BeautyTCRT

targeting neoantigens

Ad-RTShIL-12 + veledimex

A For the past two years, Ziopharm repeatedly
led investors to believe that dosing of
SleepingBeauty TCRT was imminent.

A But on the Co mp a nQ3 @820 earnings
call, management disclosed that dosing the
first patient is now dependent on:

o Complying with additional NIH
obligations, and

0 Rebuilding the potential pool of
eligible patients.

A We are baffled asto why Ziopharm has not
begun to deliver these therapies to patients
and why management continues to mislead
shareholdersregarding timing .

Source:Company filings and transcripts.

A

A

Despite having successfully established safety of
ability to dose Ad-RTShIL-12 + veledimex ( 6-124 )
and the discovery that IL-12 turns cold tumors hot,
Ziopharm hasfailed to monetize this asset

Management has discussed interest in the
potential  collaboration partnerships of this
platform .

We believe IL-12 presents a value creation
opportunity for shareholders because it has the
ability to secure numerous business development
deals with companies that have PD1, PDL1, CTLA4
checkpoint inhibitors in solid tumor types.

-oncology pipeline.

Sleeping BeautyCAR T

Since 2018, Ziopharm has promised
shareholders that Sleeping Beauty CART 2.0
data is positive and would be presented soon.

Shareholders are still in the dark on this
pr ogr progiess, with no understanding of
where it currently stands.

Precigen, Inc. also owns licensed rights to
SleepingBeauty CART for other targets and has
two programs in the clinic set to report in 2020.

Thisis yet another attractive assetinZi ophar mo s

pipeline that management has failed to
efficiently monetize.
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CONCERNING BOARDROOM ISSUES

The incumbent Board is plagued by serious governance issues, which we believe prevent shareholders from
realizing the true value of their investment.

WE BELIEVE THE FOLLOWING BOARDROOM ISSUES PLAGUE ZIOPHAR

TO THE DETRIMENT OF SHAREHOLDERS

x | NEFFECTI VE BOARD OREFRESH x DISDAIN FOR SHAREHOLDER FEEDBACK

x INSUFFICIENT BUSINESS ACUMEN INSUFFICIENT OWNERSHIP PERSPECTIVES

CONCERNING DIRECTOR CONNECTIVITY
& AN INEFFECTIVE CHAIRMAN

x LACK OF CAPITAL ALLOCATION DISCIPLINE x UNJUSTIFIABLE COMPENSATION

x WEAK OVERSIGHT OF FINANCIAL CONTROLS




.

BOARDROOM ISSUE #1: AN INEFFECTIMEIBECHFED REFRESH

Zi op h asharedmice is down nearly 40% following a seemingly self-directed Board or ef r e s Inme
2018.

Jul 26, 2018 9\
A In September 2018, Ziopharm added Scott Ziopharm Oncology 2ZI0PHARM Oncolagy, e

Braunstein and ElanZ. Ezicksonto the Board. Board Responds to Recent Stock
Price Decline Sep 04, 2018 9\
A This move followed months of terrible O oard members and expand management team - g‘:g(')"lf) rm Announces Seate
performance 6 SO terrlble that management - Annual meeting of stockholders is Sept. 18 Brauns?eyin M.D Operating
- r - r
Was apparently Com pe”ed to pUbIICIy address BOSTON, July 26, 2018 (GLOBE NEWSWIRE) -- Ziopharm Oncology, Inc. Pa rtner at AiSIing Capitalf
the Sharp Share pr'Ce deC“ne Wlth a hO”OW (Nasdaq:ZIOP), a biotechnoclogy company focused on development of Nominated to Board Of

next generation immunotherapies utilizing gene- and cell-based therapies

assurancethat Z|Opharm Was (\) e n C 0 u and g e to treat patients with cancer, today responded to the recent stock price Directors

decline and announced it expects to add new members to the Company’s

0 0 0 0 0 o
COﬂfIdent N advanced partnerlng dISCUSSIOHSO Board of Directors and expand its management team. BOSTON, Sept. 04, 2018 (GLOBE NEWSWIRE) -- In a release issued
earlier today by Ziopharm Oncology, Inc. (Nasdaq:ZIOP), please note
“Over the past year, our Controlled IL-12 and Sleeping Beauty cell the Company's upcoming annual meeting of stockholders is being
therapy platform technologies have progressed, providing a strong held sept. 18 rather than Sept. 8 as originally issued. The corrected
A The aftermath Of the Board b r e f Bmﬁ(ﬁa’v scientific foundation for the Company. We believe the recent stock price release follows:
. . . . L decline is based in part on uncertainly about our regulatory and clinical
|tse|f: sSince Braunste'n and EZ'CkSOI‘]JOlned the timelines, but we assure our shareholders that we are encouraged and Ziopharm Oncology, Inc. (Nasdagq:ZIOP) today announced that its
. cenfident in advanced partnering discussicns and see real opportunity te Board of Directors has nominated Scott Braunstein, M.D., an
Board’ Shareh0|ders have W|tnessed a 40% accelerate our clinical programs,” said Sir Murray Brennan, M.D., Lead Operating Partner at Aisling Capital, a leading healthcare investment
- o o 2 0O firm, for election te the Board of Directers at the Company's annual
declinein Zi o p h ahamrise. mesting of stocknolders on Sept. 18.

In addition to Aisling Capital, Dr. Braunstein has held leadership
positions including serving as the Chief Operating Officer at Pacira
Pharmaceuticals, Inc., a specialty pharmaceutical company. He alsc

The I ncumbent Boarddos orefreshod i1l |l ustrates

candidatesds har ehol der perspectives are sorely
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BOARDROOM ISSUE #2: POOR BUSINESS ACUMEN AND DECISIONS

We believe the Board has made numerous strategic missteps and business blunders, which have resulted in
hundreds of millions of dollars in value destruction

$120 million preferred stock,
bearing interest at 12%, issued
Intrexon for reducing future
royalties from 50% to 20%

Sept 28,
2015

June 29, 2016

Scott Tarriff
appointed
Director

Graft vs. Host
Disease (GvHD)
Agreement with
Intrexon (XON);

paid upfront

$10 million to
Intrexon

Source:Company filings and transcripts.

A timeline of the current Boardos terr.i
Ziopharm states at J.P.
_ Dr. Cooper informs investors Morgan cqnference
Ziopharm spent $3.6 Sleeping Beauty 2.0 data achieved that there is enough
million on CD33 CAR - durable complete remissions 6 cash to complete
T viral program now months post -infusion; data will be readouts in all 3 core
with Precigen presented imminently programs
Jan May 12, Q3 June Aug April May 8, Aug 16, Feb 5,
2017 2017 2017 2018 2018 2019 2019 2020
2017-2018 e Jan 16,
2018 2020
Scott Tarriff Scott Tarriff Ziopharm
Guggenheim appointed appointed informs Je_fferie_s
capital raise Lead Director Chairman e capital raise
for ~$47 there is for ~590
million CD19 CART sufficient million
placed on N (1 GaE announced
clinical hold CD19 CART Clinical critical data
GVHD assets Hold: Dr. Cooper states readouts in
Per 10K, prospective returned to 70% cell viability
partnership discussions Intrexon solution is on track 3 core
’ programs

for IL -12 include GBM,
breast cancer, and
melanoma

believes will be off

clinical hold and
enrolling patients this
year

bl

e
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BOARDROOM ISSUE #3: LACK OF CAPITAL ALLOCATION DISCIPLINE

The Board has not been transparent with shareholders regarding its capital allocation policy.

Ziopharm has overpromised and underdelivered, leaving
shareholders with many questions unanswered:

Why does so much capital
continue to be committed Why are G&A expenses
to IL -12 with still no rising?
progress to show for it?

With a finite amount of
capital, why has the Board
maintained excessive
compensation?

Why wonot Zi
commit to a transparent
capital allocation policy?
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BOARDROOM ISSUE #4: WEAK OVERSIGHT OF FINANCIAL CONTROL

The incumbent Board has permitted financial control issues to persist.

A As of December 31, 2019, March 31, 2020, June 30, 2020, and September 30, 2020, management identified a material
weakness in the design and effectiveness of Ziopharmds inter

o A material weakness is a control deficiency or a combination of control deficiencies that results in more than a remote
likelihood that a material misstatement of the annual or interim financial statements will not be prevented or detected.

A We believe it is of the utmost importance that these financial reporting issues be addressed immediately.
o What is preventing the Board from holding management accountable for this material weakness?
o Why has the Board and management team allowed financial control issues to persist over four consecutive quarters?

Form 10-Q for quarterly period ended September 30, 2020
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